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SHUIRUPDQFH LQPRGHUQ GRPHVWLF EXLOGLQJV W\SLILHG E\ YHU\ KLJK OHYHOV RI LQVXODWHGDQG DLUWLJKWQHVV 7KHZRUN













RI WKH HQYHORSH KHDWORVV DQG VR RYHUHVWLPDWH D EXLOGLQJ¶V SHUIRUPDQFH 2XU FRQFHUQ LV WKDW IRU HPHUJLQJ KLJK





WKH DQDO\VLVPHWKRGXVHG WR DFFRXQW IRU WKH YDULDWLRQ LQ WHPSHUDWXUHV DQG WKH H[LVWHQFH RI VRODU JDLQV 3XEOLVKHG
GHVFULSWLRQVRIFRKHDWLQJWHVWLQJDUHRIWHQYDJXHRYHUGHWDLOVRIDQDO\VLV
2QHPHWKRG WHUPHGKHUH WKH ³(QHUJ\%DODQFH´PHWKRGGLVUHJDUGV VRODUJDLQV7KH HQYHORSH SHUIRUPDQFH LV
GHWHUPLQHGWKURXJKWKHUDWLRRIWKHGDLO\DYHUDJHKHDWLQJORDGDQGWKHGDLO\DYHUDJHWHPSHUDWXUHGLIIHUHQFH'77KH
DVVXPHGUHVSRQVHRIWKHEXLOGLQJLVWKHUHIRUH
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 $VVHVVPHQWE\6LPXODWLRQ
:H KDYH XVHG G\QDPLF WKHUPDO VLPXODWLRQ WR WHVW FRKHDWLQJ DQDO\VLV PHWKRGV 8VLQJ VLPXODWLRQ D VSHFLILF
HQYHORSHSHUIRUPDQFHVSHFLILFDWLRQFDQEHXVHGWRJHQHUDWHV\QWKHWLFFRKHDWLQJGDWD,QWKLVZRUNZHDUHXVLQJ+7%
DG\QDPLFILQLWHGLIIHUHQFHVLPXODWLRQPRGHOGHYHORSHGE\RQHRIWKHDXWKRUV>@7KLVPRGHOKDVEHHQVXFFHVVIXOO\





VWUXFWXUHVWKHJURXQG IORRUFRQVWUXFWLRQZDVEHHQ VSHFLILHGDVDQDGLDEDWLFOD\HUWKRXJKZLWK DUHSUHVHQWDWLRQRI
DSSURSULDWHLQWHUQDOWKHUPDOPDVV













RU RFFXSDQF\ SDWWHUQV ZHUH VSHFLILHG DQG QR YHQWLODWLRQ ZLQGRZ EOLQGV RU FXUWDLQ RSHUDWLRQV ZHUH VHW 7KH
VLPXODWLRQDOJRULWKPV FKRVHQDOORZHG IRU YDULDWLRQV LQ VRODU JDLQV DQG LQ ORQJZDYH DQG FRQYHFWLYH H[FKDQJHV DW














$ VXFFHVVIXO DQDO\VLV SURFHGXUHPXVW EH DEOH WR SURGXFH D UHOLDEOH HVWLPDWH RI WKH DFWXDO HQYHORSH KHDWORVV
FRHIILFLHQW,QRUGHUWRSURYLGHVXLWDEOHEHQFKPDUNVIRUFRPSDULVRQLQHDFKFDVHWKHVLPXODWLRQHQJLQHZDVXVHGWR
HVWLPDWHHDFKFDVH¶VWDUJHWHQYHORSHSHUIRUPDQFHWKURXJKDIXOOG\QDPLFVLPXODWLRQRIDVWHDG\VWDWHGHVLJQGD\DQ
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:HFRQFOXGH WKHUHIRUH WKDW WKH FRKHDWLQJWHVW DQGDQDO\VLV LVFDSDEOHRIDFFXUDWHO\GHWHUPLQLQJ WKHKHDWORVV
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